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THE INDEX OF GENERAL BUSINESS CONDITIONS 

BEING THE COMBINED CHARTS OF BUSINESS CYCLES FOR GROUPS I, II, III, IV, V 



















































































































































































+10 - 
















1 




• 

• 


i 


1 


;• 




I* 






"1 












<? 


• 


■ I 
















































1 


ft 

• 
• 


r 

» 

■ 






1 




\ 




fyf? 


• 
• 
• 


1 

1 

1 


* ; 


( 






• 
i 


.f 


t\ 




/ ? 


i 


• 


• 


3k 


v 

1? 


4 

Ml 

f :•= 

ft; 


nJ 


S 


f 


\ Li 


i 

i. 




f ' 


V 




# 


\ 




i 

• 


■ 


















« 
• 


* 


'I 

, 1 

• 




; ;i * 


■ 


i 














V 




• 
< 


< 


• 
f 


V 


*1 

•• 


























• 1 

• 
• 
• 

t 
( 


• 

1 








































•• 
* 




S* 










































• 


* 
1 








Month /y Averages: Cyc/es 
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THE CYCLICAL FLUCTUATIONS OF THE GROUPS MOVED IN THE ORDER OF GROUP NUMBERS DURING THE PERIOD 
JANUARY 1 903 -JULY 19 14, BUT THEIR RELATIONS WERE DEFINITELY INTERRUPTED BY THE WAR 



Group I. Rate of interest yielded by ten American railroad 
bonds, 1 the average price of twenty railroad stocks, 2 and the 
average price of industrial stocks. 2 

Group II. Bank clearings of New York City, the value of 
building permits issued for twenty leading cities, and the number 
of shares sold on the New York Stock Exchange. 2 

Group III. Tonnage of pig iron produced in the United 
States, bank clearings of the United States outside New York 
City, the value of imports of merchandise into the United States, 
unfilled orders of the United States Steel Corporation, 3 and 
Bradstreet's number of business failures. 1 

Group IV. Bradstreet's index of commodity prices and the 
United States Bureau of Labor Statistics index numbers of 
wholesale prices of all commodities. 4 

[no] 



Group V. Average loans of New York City Clearing House 
Banks, 1 ' 5 average deposits of New York City Clearing House 
Banks, 1 ' 5 rate of interest on four-to-six months commercial paper 
in New York, rate of interest on sixty-to-ninety day commercial 
paper in New York. 

1 In averaging, the algebraic signs of the items of this series were 
reversed. 

2 Omitted for the period August-December 1914 when the New 
York Stock Exchange was closed. 

3 Not included in the average prior to June 1910. 

4 Gross earnings of ten leading railroads and average reserves of 
the New York City Clearing House Banks are in Group IV but are 
not included in the averages. 

6 Not included in the average subsequent to July 1914. 



